
STOP 



Early Journal Content on JSTOR, Free to Anyone in the World 

This article is one of nearly 500,000 scholarly works digitized and made freely available to everyone in 
the world by JSTOR. 

Known as the Early Journal Content, this set of works include research articles, news, letters, and other 
writings published in more than 200 of the oldest leading academic journals. The works date from the 
mid-seventeenth to the early twentieth centuries. 

We encourage people to read and share the Early Journal Content openly and to tell others that this 
resource exists. People may post this content online or redistribute in any way for non-commercial 
purposes. 

Read more about Early Journal Content at http://about.jstor.org/participate-jstor/individuals/early- 
journal-content . 



JSTOR is a digital library of academic journals, books, and primary source objects. JSTOR helps people 
discover, use, and build upon a wide range of content through a powerful research and teaching 
platform, and preserves this content for future generations. JSTOR is part of ITHAKA, a not-for-profit 
organization that also includes Ithaka S+R and Portico. For more information about JSTOR, please 
contact support@jstor.org. 



AMERICAN ECONOMIC ASSOCIATION 

Organized at Saratoga, Septembers, 1885 



EX-PRESIDENTS 

♦Francis A. Walkbb, Richard T. Elt, 

Massachusetts Institute of Technology University of Wisconsin. 

*Charlbs F. Dunbar, Edwin R. A. Seligman, 

Harvard University. Columbia University. 

John B. Clark, Frank W. Taussig, 

Columbia University. Harvard University. 

Henry C. Adams, Jeremiah W. Jenks, 

University of Michigan. Cornell University. 

Arthur T. Hadlet, Simon N. Fatten, 

Yale University. University of Pennsylvania. 

Davis R. Dewey, 
Massachusetts Institute of Technology. 



OFFICERS FOR THE YEAR 1910 
President 

Edmund J. James, 
University of Illinois. 

Vice-Presidents 

Frank L. McVey, 

University of North Dakota. 

Herbert J. Davenport, 

University of Missouri. 

Alvin S. Johnson, 
University of Chicago. 

Secretary and Treasurer 

T. N. Carver, 
Harvard University, Cambridge, Mass. 

Pvblication Committee 

Jacob H. Hollander, Chairman, Charles W. Mixter, 

Johns Hopkins University, Baltimore, Md. University of Vermont. 

Charles J. Bollock, David Kinley, 

Harvard University. University of Illinois. 

James W. Crook, William A. Scott, 

Amherst College. University of Wisconsin. 

Editor of the Economic Bulletin 

E. W. Kemmerer, 
Cornell University, Ithaea, N. Y. 

Executive Committee 

Ex-Officio Members — Elected Members — 

The President Frank H. Dixon, Dartmouth College 

The Ex-Presidents Henrt C. Emery, Yale University 

The Vice-Presidents Frank A. Fetter, Cornell University 

The Secretaby-Treascrer JohnH.Gray, University of Minnesota 

The Chairman Publ. Com. T. S. Adams, University of Wisconsin 

Henry R. Seaobb. Columbia University 
Inquiries and other communications regarding membership, meetings, and the general affairs 

of the Association, as well as orders for publications, should be addressed to the Secretary of the 

American Economic Attociation, Cambridge, Mass. 

'Deceased. 



The Economic Bulletin 

Published Quarterly by the American Economic Association 



BOARD OF EDITORS 

E. W. Kemmerer, Managing Editor, Cornel) University, Ithaca, N. Y. 

William B. Bailey, Statistics, Yale University, New Haven, Conn. 

Ernest L. Bogabt, American Industrial History, University of Illinois, 
Urbana, 111. 

Thomas N. Carvbb, Present Economic Theory, Harvard University, Cam- 
bridge, Mass. 

Frederick A. Cleveland, Accounting and Investments, New 'York Univer- 
sity, New York City. 

John R. Commons, Labor Organizations, University of Wisconsin, Madison, 
Wis. 

Frank H. Dixon, Transportation, Dartmouth College, Hanover, N. H. 

Charles A. Ellwood, Theoretical Sociology, University of Missouri, Columbia, 
Mo. 

Frank A. Fetter, Socialism, Cornell University, Ithaca, N. Y. 

John H. Gray, Economic History, University of Minnesota, Minneapolis, 
Minn. 

Matthew B. Hammond, Corporations, Ohio State University, Columbus, 
Ohio. 

Jacob H. Hollander, History of Economic Theory, John Hopkins Univer- 
sity, Baltimore, Md. 

Edward D. Jones, Commerce and Commercial Geography, University of 
Michigan, Ann Arbor, Mich. 

Samuel M. Lindsay, Modern Philanthropy, Columbia University, New York 
City. 

Isaac A. Loos, Social Philosophy, University of Iowa, Iowa City, Iowa. 

Frank L. McVby, Industrial Organization, University of North Dakota, 
University, N. D. 

James B. Morman, Agricultural Economics, Washington, D. C. 

Carl C. Plehn, Public Finance, University of California, Berkeley, Cal. 

Maurice H. Robinson, Insurance, University of Illinois, Urbana, 111. 

Frank A. Vanderlip, Commercial Policies and Foreign Trade, New York 
City. 

Ulysses G. Weatherly, Anthropology and Ethnography, University of 
Indiana, Bloomington, Ind. 

Henry Parker Willis, Money and Banking, Washington, D. C. 

Clinton Rogers Woodruff, Municipal Administration, Philadelphia, Pa. 

John Bauer, Assistant to Managing Editor, Cornell University, Ithaca, 
N. Y. 

The Economic Bulletin together with the American Economic Asso- 
ciation Quarterly is sent free to all members of the American Economic 
Association. Any person interested in economic enquiry may, on the nomi- 
nation of a member, be enrolled in the Association by paying an annual fee 
of three dollars. 

The subscription price of the Bulletin to persons not members of the 
Association is two dollars a year. The subcription price of the Bulletin 
and the Quarterly together is four dollars a year. Single Copies of the 
Bulletin are sold for seventy-five cents. 

Subscriptions should be sent to The Economic Bulletin, 2427-29 
York Road, Baltimore, Md., or to T. N. Carver, Secretary and Treasurer 
of the American Economic Association, Harvard University, Cambridge, Mass. 



